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ML Global
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name weekch monthch ytdch yearch
Russian
Trading
System
Cash Index
S&P 500
Index

-0.54 1154 836 -21.83

159 7.82 2.19 4.26

Hong Kong

Hang Seng -1.10 4.04 -3.94 -5.51
Index

Ibovespa

Brasil Sao

Paulo Stock -2.84 -2.48 -8.28 -16.04
Exchange

Index

S&P BSE

SENSEX -2.13 0.32 -2.87 -4.21
Index

Deutsche
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German 138 1463

Stock Index
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Select Bond Yields

(Eurobonds)
Avg Sovereign Avg Corporate
Neounry i
Venezuela 26.08 29.42
Ecuador 14.01
Zambia 11.08
Iraq 10.47
Ghana 10.45
Gabon 8.48
Mongolia 8.35
El Salvador 8.28
Kenya 7.87
Angola 7.58
Argentina 7.43 8.04
Costa Rica 7.32
C?te dIvoire 7.22
Pakistan 6.65
Jamaica 6.57 11.22
Kazakhstan 6.38 6.67
Sri Lanka 6.32 5.60
Lebanon 6.24
Brazil 6.23 8.61
Dominican
Republic 6.04
Paraguay 6.04
Azerbaijan 6.02
Egypt 5.96
South Africa  5.41 6.61
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Dutch real estate yield compression accelerating as debt returns
Debt funds fail to deliver interest payments as real estate languishes

Weekly Fund flow into Real Estate focused funds and REITS showed (Previous Week)223.7 USD mn of inflow

Top 10 Real Estate Focused Funds or REITS by

Inflows
Fund Name

MORGAN STANLEY INVESTMENT FUNDS -
GLOBAL PROPERTY FUND - BH (MORGPBH)
AXA WORLD FUNDS - FRAMLINGTON EUROPE
REAL ESTATE SECURITIES - EC (AXAEDEC)
AXA WORLD FUNDS - FRAMLINGTON EUROPE
REAL ESTATE SECURITIES (AWA4J)
PRUDENTIAL GLOBAL REAL ESTATE FUND - C
(PURCX)

fund
flow
mn$

54.8

348

345

29.4

Total
Assets
mn$

1281.7

857.8

857.8

3445.0

Top 10 Real Estate Focused Funds or REITS by

_Outflow

Fund Name

DWS RREEF REAL ESTATE SECURITIES FUND -
A (RRRAX)

DWS RREEF REAL ESTATE SECURITIES FUND - _

C (RRRCX)

DWS RREEF REAL ESTATE SECURITIES FUND -

S (RRREX)

DWS RREEF REAL ESTATE SECURITIES FUND -

B (RRRBX)
OPPENHEIMER REAL ESTATE FUND - C

fund
flow
mn$

-314

Total
Assets
mn$

1420.0

1420.0

1420.0

1420.0
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http://seekingalpha.com/article/3668586-introducing-currency-hedging-to-global-ex-u-s-real-estate
http://money.usnews.com/money/personal-finance/mutual-funds/articles/2015/11/10/4-things-to-know-about-real-estate-investments
http://www.nytimes.com/2015/11/11/realestate/commercial/a-conversation-with-martin-cohen.html
http://nreionline.com/finance-investment/what-bond-market-telling-us-about-real-estate-prices
http://www.worldpropertyjournal.com/real-estate-news/dubai-uae/dubai-property-investment-dubai-property-news-abu-dhabi-property-developers-bayutcom-haider-ali-khan-cityscape-global-2015-new-real-estate-projects-in-dubai-dubai-marina-9485.php
http://www.afr.com/real-estate/rental-yields-hit-house-price-growth-20151101-gkob7l
https://www.property-magazine.eu/dutch-real-estate-yield-compression-accelerating-as-debt-returns-34688.html
http://economictimes.indiatimes.com/wealth/real-estate/news/debt-funds-fail-to-deliver-interest-payments-as-real-estate-languishes/articleshow/49460060.cms
http://www.royalgazette.com/article/20151110/COLUMN41/151119997

Vietnam 5.36 ING L INVEST GLOBAL REAL ESTATE - I$ 28.8 3422 (ORECX) -18.3  1337.0

(INGUSDI)
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Colombia 4.7 11.00 BROOKFIELD GLOBAL LISTEDREALESTATE ;02 1,100 SECURITIES FUND - INSTITUTIONAL (RRGIX) 01 12660
Malaysia 470 3.29 FUND -1(BLRIX) ) ’ RUSSELL GLOBAL REAL ESTATE SECURITIES
Turkey 458 4.47 BROOKFIELD GLOBAL LISTED REAL ESTATE 187 12100 FUND-E (RREEX) 87 15240
Peru 452 3.97 FUND - Y (BLRYX) RUSSELL GLOBAL REAL ESTATE SECURITIES o, 1ch00
Mexico 451 6.51 FUND - C (RRSCX) ’ '
Morocco 4.16 4.97
Serbia 4.00
Romania 389 Logistic Real Estate Yields
Panama 3.81
Chile 3.79 430
Hungary 3.43
China 3.40 436
Philippines 3.22 3.49
Lithuania 2.68
Poland 2.66
Ukraine 2.52
Latvia 2.47
Slovak
Republic 233
Thailand 3.87
Singapore 3.66
Qatar 2.83
Korea 245
Israel 4.48
India 4.33
Hong Kong 3.45
e

Top 10 Winners In MidLincoln Global

Real Estate Index Between 2015-11- * Prologis Ar]nounces l?ricin of Tender Offer and Increases Maximum ...
10 and 2015-11-03 « Property yields continue to fall across Europe
;Y an e Zacks Upgrades W.P. Carey to "Strong-Buy" (WPC)
Name Weekch Country « Investor Profiles: Danes set about diversifying
Plum Creek Timber Co Inc United e Chambers Street Properties Rating Increased to Hold at Zacks (CSG)
(PCL:US) 1224 o tes « Guidance Investments Announces First Closure of Logistics Real ...
E de Real Estats e Dream Industrial Real Estate Invest Trst Stock Rating Reaffirmed by ...
Gvergras de 33933;[(9 719  China « Prologis Announces Pricing of Tender Offer and Increases Maximum ...
roup Ltd (3333:HK) « Land Securities Group plc Rating Reiterated by Deutsche Bank ...
BR Malls Participacoes SA 19 o0 e Silvergate Bank Reports Third Quarter 2015 Results
(BRML3:BZ) * Research Analysts' Recent Ratings Changes for Brandywine Realty ...
- ) Hong e Why Industrial Net Lease is Hot, Hot, Hot
China Jinmao Holdings 401 K.
Group Ltd (817:HK) - ( S‘z‘ﬁ)
Multiplan Empreendimentos Some facts about warehousing segment: This chart shows average warehousing stock per
Imobiliarios SA 3.07  Brazil persons for select countries
(MULT3:BZ)
Shanghai Industrial Holdings 093 gong
Ltd (363:HK) - p S‘X‘g) -
LSR Group PJSC o6y  Russian [ 000
(LSRG:LI) : Federation
Longfor Properties Co Ltd .
(960:HK) 0.51 China
Agile Property Holdings Ltd . ,500
(3383:HK) 0.43  China
. Hong
China Overseas Grand 036  Kong
Oceans Group Ltd (81:HK) (SAR) ,000

Top 10 Losers In Global Real Estate
Index Between 2015-11-10 and 2015- :500

11-03
Name Weekch Country
,000
Unitech Ltd (UT:IN) -12.79 India
Emlak Konut Gayrimenkul
Yatirim Ortakligi AS -11.67 Turkey 500
(EKGYO:TI)
DLF Ltd (DLFU:IN) -11.53 India
Daelim Industrial Co Ltd 1092 gorei,]j i
(000210:KS) e (SeOlel.lﬁl)co Vienna Barcelona  Milan Moscow Hamburg Amsterdam Munich Madrid ~ Budapest London Prague Warsaw  Frankfurt Paris

Growthpoint Properties 992 South Africa

Ltd (GRT:SJ)

Land Securities Group 9.76 United

PLC (LAND:LN) : Kingdom

HCP Inc (HCP:US) _g.7p United
States

Intu Properties PLC United

-9.68


http://www.prnewswire.com/news-releases/prologis-announces-pricing-of-tender-offer-and-increases-maximum-tender-amount-to-300000000-300176146.html
http://www.portfolio.hu/en/property/property_yields_continue_to_fall_across_europe.30447.html
http://www.storminvestor.com/zacks-upgrades-w-p-carey-to-strong-buy-wpc/134706/
http://realestate.ipe.com/investors/investor-profiles-danes-set-about-diversifying/10010658.fullarticle
http://midsouthnewz.com/chambers-street-properties-rating-increased-to-hold-at-zacks-csg/8409/
http://www.businessnewsasia.com/201511055232542-guidance-investments-announces-first-closure-of-logistics-real-estate-investment-fund/
http://www.dakotafinancialnews.com/dream-industrial-real-estate-invest-trst-given-a-c9-75-price-target-at-scotiabank-dir-un/638824/
http://www.prnewswire.com/news-releases/prologis-announces-pricing-of-tender-offer-and-increases-maximum-tender-amount-to-300000000-300176146.html
http://www.dakotafinancialnews.com/land-securities-group-plc-rating-reiterated-by-deutsche-bank-land/641638/
http://www.prnewswire.com/news-releases/silvergate-bank-reports-third-quarter-2015-results-300174563.html
http://www.dakotafinancialnews.com/research-analysts-recent-ratings-changes-for-brandywine-realty-trust-bdn/638010/
http://www.globest.com/news/12_1230/atlanta/industrial/Why-Industrial-Net-Lease-is-Hot-Hot-Hot-363160-1.html

(INTU:LN)

Lippo Karawaci Tbk PT
(LPKR:1J)

Westfield Corp
(WFD:AU)

Kingdom
Tangerang,
Jawa Barat,
15811
Indonesia

-8.79

-8.74  Australia

Winners and Losers by Country ML
Global Real Estate Index Between
2015-11-10 and 2015-11-03

Name

Scentre Group (SCG:AU)
Westfield Corp
(WFD:AU)

GPT Group/The
(GPT:AU)

Stockland (SGP:AU)
Mirvac Group (MGR:AU)
Dexus Property Group
(DXS:AU)

Goodman Group
(GMG:AU)
IMMOFINANZ AG
(ITA:AV)

BR Properties SA
(BRPR3:BZ)

Multiplan
Empreendimentos
Imobiliarios SA
(MULT3:BZ)

BR Malls Participacoes
SA (BRML3:BZ)
Sino-Ocean Land
Holdings Ltd (3377:HK)
Country Garden Holdings
Co Ltd (2007:HK)
Guangzhou R&F
Properties Co Ltd
(2777:HK)

Shui On Land Ltd
(272:HK)

SOHO China Ltd
(410:HK)

Agile Property Holdings
Ltd (3383:HK)

Longfor Properties Co Ltd
(960:HK)

Evergrande Real Estate
Group Ltd (3333:HK)

Klepierre (LI:FP)

Raven Russia Ltd
(RUS:LN)

Etalon Group Ltd
(ETLN:LI)

Greentown China
Holdings Ltd (3900:HK)

Shimao Property Holdings

Ltd (813:HK)
Link REIT (823:HK)

New World Development
Co Ltd (17:HK)

China Resources Land Ltd

(1109:HK)

China Overseas Land &
Investment Ltd (688:HK)
Poly Property Group Co
Ltd (119:HK)

Yuexiu Property Co Ltd
(123:HK)

China Overseas Grand
Oceans Group Ltd
(81:HK)

Shanghai Industrial
Holdings Ltd (363:HK)
China Jinmao Holdings
Group Ltd (817:HK)
Unitech Ltd (UT:IN)
DLF Ltd (DLFU:IN)
Bumi Serpong Damai Tbk
PT (BSDE:1J)

Mitsui Fudosan Co Ltd
(8801:JP)

Sumitomo Realty &
Development Co Ltd
(8830:JP)

‘Weekch Country
-7.97

-8.74  Australia

-8.45  Australia

-7.81  Australia
-7.68  Australia

-6.88  Australia

-6.00  Australia

-7.90  Austria
-1.91  Brazil
3.07  Brazil
4.19  Brazil
-3.89  China
-1.39  China
-1.14  China
-0.93  China
-0.04  China
0.43  China
0.51 China
7.19  China
-4.58  France
Guernsey,
-6.69  Channel
Islands
Guernsey,
0.00  Channel
Islands
Hangzhou
1.36
China
Hong Kong
5.63
(SAR)
Hong Kong
-4.31
(SAR)
Hong Kong
3.58
(SAR)
Hong Kong
3.08
(SAR)
Hong Kong
1.39
(SAR)
Hong Kong
0.04
(SAR)
Hong Kong
0.04
(SAR)
Hong Kong
0.36 (SAR)
Hong Kong
0.93
(SAR)
Hong Kong
4.01
(SAR)
-12.79 India
-11.53 India

-4.39  Indonesia

-3.09  Japan

-2.20  Japan

Some facts about Moscow Warehouses:

Moscow warehouse market saw a record surge in demand for ...

Early movers: VRX, PNY, COST, AXP, PYPL, M & more

Bolshoi Theater names La Scala's Vaziev as ballet director

Take-Up Sets a Record, While the Vacancy Rate Is Declining Slowly ...
Moscow Warehouse Rental Rates Fall to 5-Year Low

Property yields continue to fall across Europe

Thai companies keen to invest in Russian Far East

Special Report: Russian forces attempting to derail Montenegro's ...

Blowback: Saudi Arabia vs. Russia in Syria
China's Great Game: Road to a new empire

Current yields are soft compared to their historical averages for Moscow assets (Warehouse Yields)
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Retail Real Estate Yields


http://www.propertyxpress.com/newswire/While_the_supply_of_new_warehouse_space_is_set_to_decrease_further_Moscow_warehouse_market_saw_a_record_surge_in_demand_for_warehouse_space-0323
http://www.cnbc.com/2015/10/26/early-movers-vrx-pny-cmcsa-cost-axp-pypl-m-dis-msft-more.html
http://www.heraldcourier.com/news/bolshoi-theater-names-la-scala-s-vaziev-as-ballet-director/image_a0c434d5-b458-52d4-93e1-c759f2ebc107.html
http://www.propertyxpress.com/newswire/CBRE_Reports_Results_of_the_Moscow_Industrial_Market_Q3_2015_Take-Up_Sets_a_Record_While_the_Vacancy_Rate_Is_Declining_Slowly_Due_to_Weak_Absorption-0324
http://www.themoscowtimes.com/business/article/moscow-warehouse-rental-rates-fall-to-5-year-low/518705.html
http://www.portfolio.hu/en/property/property_yields_continue_to_fall_across_europe.30447.html
http://rbth.com/business/2015/11/05/thai-companies-keen-to-invest-in-rusian-far-east_537479
http://uatoday.tv/politics/special-report-the-russian-forces-attempting-to-derail-montenegro-rsquo-s-nato-accession-526085.html
http://nationalinterest.org/feature/blowback-saudi-arabia-vs-russia-syria-14058
http://www.ft.com/cms/s/2/6e098274-587a-11e5-a28b-50226830d644.html

Japan Retail Fund
Investment Corp (8953:JP)
Mitsubishi Estate Co Ltd
(8802:JP)

Daelim Industrial Co Ltd
(000210:KS)

UEM Sunrise Bhd
(UEMS:MK)

Ayala Land Inc (ALL:PM)
Ayala Corp (AC:PM)

SM Prime Holdings Inc
(SMPH:PM)

PIK Group PJSC
(PIKK:RM)

LSR Group PJSC
(LSRG:LI)

Growthpoint Properties
Ltd (GRT:SJ)

Farglory Land
Development Co Ltd
(5522:TT)

Ruentex Development Co
Ltd (9945:TT)

Lippo Karawaci Tbk PT
(LPKR:1J)

Central Pattana PCL
(CPN:TB)

Emlak Konut Gayrimenkul
Yatirim Ortakligi AS
(EKGYO:TT)

Land Securities Group
PLC (LAND:LN)

Intu Properties PLC
(INTU:LN)

British Land Co PLC/The
(BLND:LN)

Segro PLC (SGRO:LN)

HCP Inc (HCP:US)

Macerich Co/The
(MAC:US)

Welltower Inc (HCN:US)

Iron Mountain Inc
(IRM:US)

General Growth Properties
Inc (GGP:US)
Ventas Inc (VTR:US)

Realty Income Corp
(0:US)

American Tower Corp
(AMT:US)
Weyerhaeuser Co
(WY:US)

Vornado Realty Trust
(VNO:US)

Kimco Realty Corp
(KIM:US)

Prologis Inc (PLD:US)

Duke Realty Corp
(DRE:US)

Simon Property Group Inc
(SPG:US)

VEREIT Inc (VER:US)
Liberty Property Trust
(LPT:US)

Regency Centers Corp
(REG:US)

Crown Castle International
Corp (CCL:US)

Boston Properties Inc
(BXP:US)

CBRE Group Inc
(CBG:US)

AvalonBay Communities
Inc (AVB:US)

SL Green Realty Corp
(SLG:US)

Equity Residential
(EQR:US)

Essex Property Trust Inc
(ESS:US)

-1.39

-1.25
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-4.14
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-7.99
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A Conversation With Martin Cohen

.
e The Morning Ledger: Lease Accounting Rules May Have $2 Trillion ...
« Asian Morning Briefing: US Stocks Inch Higher

e Investors Must Consider Prices, Job Market, and Yield When ...

e 2 Department Store Giants Looking Extremely Cheap Before Earnings
* Armada Hoffler Properties Rating Lowered to Hold at Zacks (AHH)
.
.
L]
.

Majority of Consumers Susceptible to Holiday Giving Scams, AARP ...
For Walgreens CEO Stefano Pessina, Rite Aid Deal Is Latest Merger ...
Meet the women who saved Best Buy
Net Lease Column: The Art of the Deal

Retail stock per 1000 persons
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00

00
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Some Facts about Moscow Retail

« China Starting Uralkali Antitrust Probe Weeks Before Price Talks
e As Mikhail Prokhorov's empire grows, what of the Nets?

* Q&A with Dr. Dmitry Gordeev, Fairbridge Properties

« Property yields continue to fall across Europe

« Biggest Wealth Fund Selling Government Bonds in Property Drive

Prague

Paris

Stockholm ~ Warsaw


http://www.nytimes.com/2015/11/11/realestate/commercial/a-conversation-with-martin-cohen.html
http://blogs.wsj.com/cfo/2015/11/11/the-morning-ledger-lease-accounting-rules-may-have-2-trillion-impact/
http://www.wsj.com/articles/asian-morning-briefing-u-s-stocks-inch-higher-1447194662
http://dsnews.com/news/11-10-2015/investors-must-consider-prices-job-market-and-yield-when-seeking-sfr-properties
http://www.fool.com/investing/general/2015/11/10/2-department-store-giants-looking-extremely-cheap.aspx
http://www.voicechronicle.com/74805-10-armada-hoffler-properties-rating-lowered-to-hold-at-zacks-ahh/
http://www.prnewswire.com/news-releases/majority-of-consumers-susceptible-to-holiday-giving-scams-aarp-survey-shows-300175909.html
http://www.nytimes.com/2015/10/29/business/dealbook/for-walgreens-ceo-stefano-pessina-rite-aid-deal-is-latest-merger-maybe-not-last.html
http://fortune.com/2015/10/25/best-buy-turnaround/
https://www.cpexecutive.com/post/net-lease-column-the-art-of-the-deal/
http://www.bloomberg.com/news/articles/2015-11-10/china-starting-uralkali-antitrust-probe-weeks-before-price-talks
http://www.netsdaily.com/2015/11/10/9695482/as-mikhail-prokhorovs-empire-grows-what-of-the-nets
https://www.cpexecutive.com/post/qa-with-dr-dmitry-gordeev-managing-partner-fairbridge-properties/
http://www.portfolio.hu/en/property/property_yields_continue_to_fall_across_europe.30447.html
http://www.bloomberg.com/news/articles/2015-11-06/biggest-wealth-fund-selling-government-bonds-in-property-drive

UDR Inc (UDR:US) -2.15
Public Storage (PSA:US) -1.84
Digital Realty Trust Inc 184
(DLR:US) ’
Host Hotels & Resorts Inc 171
(HST:US) ’
Federal Realty Investment 0.84
Trust (FRT:US) :
Plum Creek Timber Co Inc

12.24
(PCL:US)

Source: Midlincoln Research
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Current yields are soft compared to their historical averages for Moscow assets (Retail Yielc
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Some facts about Russian Retail: Modern food retail penetration in Russia remains far lowe!
than its European and Asian counterparts
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Some facts about Russian consumers: while its net ajusted disposable income per houshol

the same group is above average
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Office Real Estate Yields

Bengaluru, Mumbai, Delhi top office rental yields globally, says ...

Bengaluru beats London, New York in office rental yield
4 Things to Know About Real Estate Investments
Melcor Real Estate Investment Trust Raised to Buy at Canaccord ...

Prospect Capital Invests $9.0 Million in Orchard Village Apartments ...

Bengaluru, Mumbai, Delhi top office rental yields globally, says ...

Bengaluru beats London, New York in office rental yield
4 Things to Know About Real Estate Investments

Global Ofice Yields
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Source: MidLincoln Research

Residential Real Estate Yields

4 Things to Know About Real Estate Investments

A Conversation With Martin Cohen

Rental Yields Aiding Dubai, Abu Dhabi Property Markets in 2015
Dutch real estate yield compression accelerating as debt returns
Sales price dip drives up residential yields

Prospect Capital Invests $9.0 Million in Orchard Village Apartments ...
3 Hold-Rated Dividend Stocks: MFA, TRGP, TK

Index News

World's riskiest city for a property bubble is...

Introducing Currency Hedging to Global ex-US Real Estate

Most cities overvalued according to UBS Global Real Estate Bubble ...
4 Things to Know About Real Estate Investments

Healthcare REITs: Near-Term Growing Pains?

China Rebalancing Takes Hold as Output Slows, Retail Jumps

Some key metrics and valuations
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